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Because of the particularity of the life insurance, the interest rate risk 
management is count for much to the life insurance company. China has become a 
member of the WTO for 5 years in 2006 and the insurance realized basic openness to 
the world. There are more and more investment and financing tracks for Chinese 
insurance company to improve their competitive ability gradually, which bring larger 
risk to the insurance at the same time. So the dissertation analyzes the interest rate risk 
to the life insurance at first, then discusses how to keep away and control those 
interest risks and puts forward some policy suggestions at last. 
Currently, research on the interest rate risk of Life Insurance Company is mainly 
focus on how the change of interest rate influences the life insurance company’s loss 
in China. However, the dissertation discusses the interest rate risk faced by the life 
insurance company from three aspects of pricing, investment and financing, analyzing 
the forming cause of various interest rate risks and their manifestation respectively. At 
last, the dissertation points out the necessity of the interest rate risk management and 
put forward several methods of guarding against and controlling interest rate risk. 
The dissertation considers that the interest rate risk of pricing of insurance 
product are the loss caused by predetermine interest rate higher than the market 
interest rate in long time and the decrease of portfolio caused by predetermine interest 
rate lower than the market interest rate. The interest rate risk of life insurance 
Company’s investment is the depreciation of assets because of the fluctuation of 
interest rate. The source of interest rate risk of life insurance Company’s Subordinated 
Debt financing is higher anticipant yield. We should use diverse methods to evade and 
control interest rate risk because of their characteristic. We could design new 
insurance product by duration-immunity strategy, build a model that the property 
structure and the liabilities structure matches mutually to decide how to invest in 
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放，我国保险市场已顺利与国际接轨。保险业开放以来，截至 2006 年 12 月，共
有 47 家外资保险机构在华设立了 121 个营业性机构，135 家外资保险机构设立
了近 200 家代表处，超过 600 亿元人民币的境外资金通过已设立的外资保险机构


















                                                        
① 2006 年终金融盘点之保险篇.[EB/ol]. http://www.jrj.com , 2006 年 12 月 22 日. 

























1986 年，Bowersetal 在《Actuarial Mathematics》文献中事先确定贴现率的
同时，开始把被保险人的死亡年龄设为随机变量。20 世纪 70 年代后市场利率
的大幅波动促使保险学者开始努力把利率的随机波动和不同的死亡率相结合，研
究在利率随机波动条件下保单的现金流，为利率随机波动条件下人寿保单的准确
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